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布的第 23 号会计准则《金融资产转移》却基本上采纳了国际会计准则 39 号的
观点。本文的目的在于，分析评价 FASB 和 IASC/IASB 以及我国会计准则在这
两个问题上的观点，进而提出逻辑上更合理的会计处理方法。 






































































As one of the means of financing, asset securitization is evident to be a kind of 
innovation in finance, which is very much difference from traditional financing means. 
In the seventies of the twentieth century, asset securitization originated from America 
and has been greatly developed since then. Currently, products which issued in the 
area of asset securitization have been the largest fixed income securities in American 
capital market. In addition, the business of asset securitization has achieved much 
development in some major countries in Europe and Asia. In China, pilot asset 
securitization has begun in 2005 and under the lead of government; the business has 
achieved a great development in these years. 
In the accounting field, the two main accounting standards setting bodies are 
namely FASB (Financial Accounting Standards Board) and IASC/IASB (International 
Accounting Standards Committee/ Board) have both published and revised standards 
over times regarding accounting for asset securitization. The accounting for the 
transfer of financial asset and the consolidation of SPE (Special Purpose Entity) have 
always been critical points for standard settings as well. However, there are several 
differences in the point of views from these two most prominent accounting standards 
setting bodies. In 2006, the Chinese Ministry of Finance issued CAS No.23 - 
Accounting for the Transfer of Financial Asset, which almost accepted all the views of 
IAS 39 (revised in 2004). The aim of the dissertation includes; firstly, to analyze and 
evaluate the views of FASB and IASC / IASB in these two problems, secondly, to 
evaluate the views accepted by Chinese accounting standards. Following, the 
dissertation will come up with a more reasonable accounting method. 
    The structure of the dissertation is listed below:- 
Chapter One: Introduction. 
The main content of the introduction is to detail the research background and 















contributions and limitations of the dissertation.    
Chapter Two: The Introduction of Business of Asset Securitization—Combined 
with American Institutional Background.  
This chapter introduces the transaction structure of Asset Securitization. Key 
factors and main related entities in the business of asset securitization are discussed in 
brief, based on the analysis and the definition of the asset securitization. Next, the 
author introduces the history of American asset securitization and also concludes 
some important characteristics embodied in the asset securitization history. From the 
author’s point-of-view, he believes that it is useful to understand the evolution of the 
theories concerning accounting for financial asset regarding the implication of FASB 
when one masters the necessary characteristics. 
Chapter Three: The Development and Interpretation on the Accounting of 
Sponsor for Financial Asset Securitization.  
This chapter emphasises the central argument of the dissertation, Financial Asset 
Securitization. Several main factors and tasks are included. Firstly, the need to 
analyze and compare among the several accounting standards in asset securitization 
set by American accounting standards setting body in different periods; Secondly, the 
need to analyze and compare among the different versions of IAS 39 set by 
IASC/IASB; Lastly, to develop a more reasonable accounting method based on the 
analysis and comparison of the most updated views advanced by the FASB and IASB.  
Chapter Four: The History and Status quo of Asset Securitization in China.  
The chapter reviews the three stages in the history of Chinese asset securitization. 
The chapter stresses the importance on analyzing institution supporting the pilot 
program of asset securitization in China. The author continues to introduce the Status 
quo and the characteristics of asset securitization in China.  
Chapter Five: Research on the Accounting Problem of Sponsor for Chinese 
Financial Asset Securitization. 
Firstly, the author reflects on the research done on the accounting for asset 
securitization in academe. Secondly, several important official accounting literatures 















suggestions. Lastly, the author compares the three different kinds of views concerning 
accounting for asset securitization in a case-study. 
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到 8.62②万亿美元，成为市场份额远超同时期美国国债（余额 4.32 万亿美元）和
企业公司债（余额 5.36 万亿美元）的第一大类固定收益类产品③。 









行较低质量的资产。Hyun Jin Lee（2003 年）指出，资产支持证券是一个柠檬市
场，那些拥有低质量资产的银行通过这个柠檬市场销售其风险资产。随着美联储



























产。据日本共同社报道，日本综合研究所 2008 年 1 月 20 日前发表报告预测，美
国次贷危机所致全球金融损失 大将达 4 636 亿美元。但是，不到 3 个月的时间，




金，防止这些金融机构的崩溃，截至 2007 年 8 月，各国央行累计注入流动性资














则委员会（FASB）已经发布了 77 号准则、125 号准则、140 号准则以及 156 号
准则等主要会计规范以解决金融资产证券化②的会计处理。国际会计准则委员会/
理事会（IASC/IASB）虽然没有针对资产证券化制定专门的会计准则，但是在金
融工具会计准则中也规范了资产证券化会计处理，如 IAS 39（IAS 39 曾数易其
稿）。但是，以上这些会计准则采用的观点并不一致，甚至存在着巨大的差异。
首先，FASB 发布的有关资产证券化会计准则的基本观点就存在着一些变化；
                                                        
① 《IMF：次贷危机下万亿美元损失》. http://www.cs.com.cn/xwzx/04/200804/t20080409_1424430.htm. 
② 理论上，只要能够产生稳定现金流的资产都可以用于证券化，但实务中用于证券化的资产经常是金融资
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